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ANNOUNCEMENT 



In these pages are presented two addresses 
upon the Growth and Wealth of American Trust 
Companies. The first address covers a period from 
1875 to 1905» the second a period from 1904 to 
1909. 

Schedules follow showing the 1496 companies 
now in business (June SO, 1909) arranged in the 
order of their size» and with a contrast of 807 
companies numbered as to their sise five years 
previously (June 30» 1904X 

In two final summaries are set forth contrasts 
of total resources by States in 1904 and 1909» with 
a large tabulation explanatory of, and showing the 
detail of, the figures used in the 1909 address. 

All of the summarised figures are those con- 
tained in the annual reference books published 
since 190S by the United States Mortgage and 
Trust Company of New York City, under the title 
"Trust Companies of the United SUtes.'' The 
courtesy of that Company in permitting the use of 
these volumes is gratefrdly acknowledged. 

New York, November 10, 1909. 
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Statistics of 1875 : 

OMPREHENSiVE Statistics regarding 
Trust Companies throughout any 
number of States do not appear to 
have been assembled earlier than 
December, 1875, when, in the 
Annual Report of the Comptroller 
of the Currency of the United 
States, a tabulation was presented with reference 
to 35 companies. These were located in four 
entire States, and reports from Philadelphia com- 
panies were also included. 

These Trust Companies of thirty years ago 
comprised: 




MlUiont 

of 
Dollars 



New York.... 
Massachusetts 
Rhode Island. 
Connecticut . . 
Philadelphia . 



Compttiiict 

12 with total resources of 69 

. 5 " " 9 

. I " " 6 

. 10 *' " 5 

. 7 " " 31 



A total for the 35 - 



of 



122 



The principal items of resources were 65 mil- 
lions of dollars of loans and discounts, 39 mil- 
lions of securities, 3 millions of real estate, and 
9 millions of cash. Among the liabilities, capital 
stock aggregated 21 millions, surplus ftmds and 
undivided profits 7 millions, and deposits 85 
millions. 



The New York State companies, having, as 
has been shown, 69 millions out of 122 millions 
of dollars of total resources, led, then as now, 
the other States in respect of Trust Ccxnpany 
wealth. Philadelphia's 7 companies, however, 
with their 31 millions of resources, are worthy 
of notice, particularly when it is seen that the 
two groups taken together at this early date com- 
prised over 100 millions of aggregate resources. 

An interesting note accompanied this tabula- 
tion of the Comptroller, containing the unofficial 
fact that the "Chicago Tribune" had reported as 
of June 30, 187s, 5 Trust Companies in the city 
of Chicago having capital $2,500,000; surplus, 
$725,000, and deposits of between 5 and 6 mil- 
lions. 



Growth from 1879 to 1889 : 

It is not to be understood that the Comptroller's 
tabulations in this or in later years could have 
been made to cover Trust Companies ever)rwhere, 
but a steady growth is apparent year by year from 
about 1879. In that year reports were tabulated 
from 32 companies with 11 1 millions of re- 
sources, and during the next few years, while 
there was no great increase in the number of 
companies, their resources were largely added to. 
In 1884 the tabulation showed 35 companies, with 
239 millions of resources. Of these 13 New 
York State companies had 155 millions. 

By 1889 the number of companies reporting 
had increased to 120, and their total resources 
were 441 millions. At this time, and it should 
be remembered that it was but sixteen years ago, 
the total resources were less than one-eighth of 
the present volume of Trust Company resources, 
and the number of companies only about one- 
tenth of the total number of our present com- 
panies. 

Before considering current figures, however, 
it will be of interest to look at some details of the 
Comptroller's tabulation for 1889. In 



Mmine there were 6 companies, with abdot 3 millions of rcsonroes 
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The figures from the smaller States were given 
as being unofficial, but would appear to have 
been gathered with considerable care, and the 
noticeable facts at this point — sixteen years ago, 
as stated — are the continued growth of New 
York companies' resources to the sum of 236 
millions, the substantial amotmt reported for 
Pennsylvania companies, over 69 millions, and 
the closely equivalent showing of Massachusetts 
with its 63 millions. After these, no one State, 
not even Illinois, Rhode Island or Missouri, had 
as much as 20 millions of total resources, while 
the other States reporting in no one case had as 
much as 10 millions of resources. 



1894— The Development from that Time : 

In the early nineties began the real growth in 
numbers of Trust Companies, the Comptroller's 
report for 1894 showing 224 companies with 705 
millions of total resources, while according to 
another summary, made by the author upon the 
basis of total resources one year later, or in 
1895, — gathering the figures from certain State 
reports, and in other cases from details contained 
in the "American Bank Reporter" of November, 
1895, — ^^ appears that the Trust Companies of 
ten years ago this fall numbered 569, or about 
one-half the present number. For some of these 
no figures were available, but as to 533 com- 
panies located in 42 different States and Terri- 
tories and in the District of Columbia, the total 
resources were approximately 962 millions of 



dollars. At this time there were i6 companies in 
California, 12 in Connecticut, 18 in Georgia, 26 
in Illinois, 29 in Iowa, 16 in Kansas, 16 in Ken- 
tucky, 20 in Maine, 35 in Massachusetts, 15 in 
Missouri, 15 in Nebraska, 23 in New Jersey, 38 
in New York, 14 in Ohio, 83 in Pennsylvania, 19 
in Tennessee, 18 in Vermont, 16 in Virginia, and 
IS in the State of Washington, while in each of 
the other States and in the District of Columbia 
there were less than 10 companies. 

Qosely succeeding years saw a phenomenal 
growth among Trust Companies, both in num- 
ber and in wealth. The fact of this growth 
during the closing years of the nineteenth cen- 
tury is well recognized, but becomes more ap- 
parent when it is stated that during the five 
years from 1899 to 1903 inclusive, the popularity 
of Trust Companies was marked by the organiza- 
tion of practically five hundred new companies, 
or as many as had been formed during the entire 
preceding three-quarters of a century. 



1903— First Complete Trust Company 
Figures : 

As of June 30, 1903, recognizing the need 
( of more adequate statistics than had been previ- 

ously available, the company with which I then 
had the honor of being identified, namely the 
United States Mortgage and Trust Cc»npany, of 
New York City, prepared a list of Trust Com- 
panies everywhere in the United States and sent 
out requests for their statements of condition, 
which, when received, were arranged alphabet* 
ically by States to the number of 912 ccnnpanies. 
These statements, comprising a more comprehend 
sive collection of Trust Company facts than had 
ever been previously gathered in a single volume, 
were issued in 1903, and were collected again 
last year and this. These collections have been 
valuable as books of constant reference for those 
interested in Trust Company matters, and have 
also afforded a basis for certain tabulations of 



Trust Company resources and liabilities through- 
out the entire country, the nature of which, as 
relating to current conditions, and in particular 
to the growth of the past three years^ are now 
briefly presented. 

The 912 companies whose statements were 
published under date of June 30, 1903, had total 
resources and liabilities of 2 billions 910 millions 
of dollars; their loans aggregated i billion 463 
millions; their stocks and bonds 627 millions; 
their cash on hand and in bank 435 millions; 
their mortgages 173 millions ; the aggregate value 
of their real estate and banking houses 74 mil- 
lions. Offsetting these, their capital stock 
amounted to 317 millions; the surplus funds and 
undivided profits 362 millions ; their deposits, in- 
cluding amounts due banks and bankers, 2 billions 
183 millions. 



Total Resources Over Three Billion 
Dollars in 1904 : 

By June 30, 1904, 82 other companies had 
been added to the previous total, and the resources 
and liabilities of the 994 companies reporting, 
reached an aggregate of 3 billions 138 millions. 

A tabulation of the principal liabilities of these 
companies of one year ago shows that their cap- 
ital stock amounted to 330 millions ; their surplus 
and undivided profits to 379 millions; their de- 
posits, general and in trust, to the sum of 2 bil- 
lions 306 millions ; their outstanding certifications 
10 millions ; their balances due banks and bankers 
55 millions. An interesting fact, because of the 
smallness of the item, is that re-discounts as re- 
ported by the entire 994 companies amounted to 
less than 2 millions of dollars. 

The Trust Companies having thus passed the 
three billion dollar mark in 1904, a remaricable 
result was next secured by tabulating the number 
of companies reporting, and their liabilities, as of 
June 30, 1905. The totals are 1,115 companies 
having capital stoclc 349 millions ; surplus funds 




and undivided profits 425 millions; deposits 2 
billions 847 millions ; certified checks 15 millions ; 
due to banks and bankers 107 millions; re-dis- 
cotmts two and one-half miUions; the present 
total of liabilities, and corresponding resources, 
amounting to the remarkable sum of 3 billions 
802 millions of dollars. 

Even in this total are not included the figures 
of some 344 companies not reporting on June 
30 last, which with 88 new incorporations since 
that date bring the entire number of American 
Trust Companies up to 1,547. 

With reference, however, to the 1,115 state- 
ments which have been tabulated, it appears that 
in each of eight States there are upwards of 
100 millions of resources, these eight being: 

lUiode Islaod 9 compaoict, 113 miUiont. 

MiMOuri 27 •* 141 

Ntwjcney 60 " 162 

Ohio 47 ** 173 

Mutachttsettt. 43 '* aao '* 

niinois 49 '* 353 

Ptnntylvania 237 *' 631 " 

NewYork 78 " i billion 510 

This last aggregate may be best interpreted 
by the fact that the growth in New York State 
for the first six months of this year has been 
over 100 millions of dollars and that in ten years 
it has been approximately i billion of dollars. 



Capital Stock and Surplus : 

Much might be said regarding the strength 
of companies in other States as well as New 
York, particularly with reference to the amounts 
and proportions of aggregate capital stock as 
compared with aggr^^ate surplus and tmdivided 
profits. 

In New York State 62 millions of capital 
stock accounts show 160 millions of paid in and 
earned surplus and undivided profits. 

In Pennsylvania 92 millions of capital stock 
accounts show no millions of surplus and profit^. 
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In New Jersey 12 millions of capital show 
20 millions of surplus and profits. 

In Missouri 21 millions of capital show 25 
millions of surplus and profits. 

In Rhode Island 6 millions of capital show 
9 millions of surplus and profits, it being a fact 
that in each of these States, and in several others, 
the book value of Trust Company shares is in 
excess of 200 per cent, of par, while the average 
for the entire country is an approximate book 
value of 221 per cent 



Trust Company Resources Compared 
M^Ith those of National Banks 
in the United States : 

Referring again to New York State's i billion 
510 millions of total resources, it may be of in- 
terest to present the fact that as late as October 
in the year 1870 the total resources of 1,615 
National Banks throughout the entire United 
States did not exceed this sum. As compared 
with the present Trust Company aggregate for 
the entire United States, 3 billions 802 millions, 
it appears that not until the year 1897 did the 
country's 3,607 National Banks hold the equiva- 
lent in total resources of the amount of total 
resources now held by our 1,115 Trust Com- 
panies. 

It should be remembered that to-day there 
^c 5>757 National Banks, with no less than 7 
billions 472 millions of dollars of total resources ; 
but it is also interesting to calculate that this 
sum is only about twice the amount of the 1,115 
Trust Companies' present 3 billions 802 millions 
of resources; also that the averages obtained 
by dividing the number of National Banks and 
the number of Trust Companies into these re- 
spective aggregates, show that the average re- 
sources of each National Bank are a shade under 
I million 300 thousand dollars, while the average 
per Trust Company is slightly in excess of 3 
millions 400 thousand dollars. 
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Contrasts and Comparisons : 

What the true meaning is of such a sum as 
these 3 billions 802 millions of Trust Company 
resources, may be best appreciated by a contrast 
or two, based upon some large aggregates found 
in other recent statistics. 

The total assets of active life insurance com- 
panies in the United States, at the beginning of 
the present year, were less than two and one-half 
billions of dollars, or i billion 300 millions less 
than the resources of American Trust companies. 
The total currency in the United States on July 
I, last, was 2 billions 885 millions, practically i 
billion dollars less than the amotmt of total re- 
sources of the Trust Companies. The estimate 
of the Comptroller of the Currency for last year, 
regarding Savings Banks, was that 1,157 of ttese 
institutions had 3 billions 175 millions of total 
resources, or practically 600 millions less than 
those of the Trust Companies. 

According to Census Bulletin Number 21, 
which has just been issued, the commercial value 
of steam railways in the United States is given 
as eleven and one-quarter billions of dollars, a 
sum only about three times the total resources 
of our Trust Companies ; it being a fact that in 
point of steam railway wealth, the four leading 
States, Pennsylvania, New York, Illinois and 
Ohio, appear as having 3 billions 814 millions of 
commercial value, an amount almost exactly 
equivalent to the aggregate assets of our 1,115 
Trust Companies. 

The Banking Power of the World : 

A single illustration more. The Comptroller 
of the Currency estimated last year that the bank- 
ing power of the world— that is, bank liabilities, 
exceptingbalances due other banks, — consisted of : 

BAnking power of tlM United 

States and lalaad poe mai ont x$ bUlkmt 826 ndllioiis 
Banking power of foreign coun- 
tries 19 " 781 

A total estimate throoghont 

theworidof. 33 " ^ " 

12 



Will you, in conclusion of these remarks upon 
the growth and status of American Trust Com- 
panies, permit, as a final thought regarding these 
33 billions of banking power, that our Trust 
Companies, with their present liabilities of over 
three and three-quarters of billkms of dollars-r- 
compacatively little of n^ch is of the nature of 
moneys due other banks — oflFer as their contribu- 
tion to the vast total of banking power, a volume 
of credits which may be fairiy said to ccmstitute 
one-tenth, and even upwards of one-tenth, of the 
aggregate banking power of this and other coun- 
tries tl>e world over. 
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Basis of the Siimmarized Figures : 

HE Executive Committee of the Trust 

T Company Section have once more honor- 
ed me with an invitation to prepare and 
present to the Section a statistical state- 
ment of the affairs of all the Trust Com- 
panies. In seeking to fulfill this request, 
and in the no small task of compiling 
the essential figures, as of a period of 
five years past, a basis of research has 
been available at the present time which 
did not exist at the beginning of that period. 
I should, therefore, at the outset, make my 
acknowledgments to the valued collections of 
statements and other data which have been 
issued annually since 1903 by the United States 
Mortgage and Trust Company, of New York 
City, under the title 'Trust Companies of the 
United States.'' 

These statements and other data show, even 
on the most casual inspection, that the Trust 
Companies are growing, alike in numbers, in 
resources, and in earning power, and an interest- 
ing question presents itself, therefore, as to what 
the precise measure of this growth has been. 
Phases of this questioi^ affect many Trust Com- 
pany accounts. With expanding aggregates of 
capitalization, have surplus funds and undivided 
profits also expanded, and in what amounts? 
With increasing deposits, general and in trust, 
have relative cash holdings been equally main- 
tained, if not established on a higher ratio? 

14 



Have the failures^ and other disappearances from 
the lists of companies reporting in former years 
been frequent or important, as bearing upon the 
aggr^^te positicm of all the companies? Has 
the volume of dividend disbursements been well 
sustained? Moreover, what have the effects of 
the recent business depression been upon the 
Trust Companies as a whole, and how completely 
have they rallied from that depression? 

These queries are now to be answered, in so 
far as aggregates and averages of dollars and 
cents will show, and answered in a manner 
which cannot fail to be gratifying to those in 
interest in the administration of Trust Company 
affairs. 

Tabulations have been prepared by the speaker, 
using the figures contained in the 1904 to 1908 
editions of the reference book before alluded to, 
together with the figures shown on advance sheets 
for 1909, the latter having been courteously 
loaned for this purpose by the publishers. The 
resources, and corresponding liabilities, are as of 
the date Jime 30th in each year; while the divi- 
dend summaries are on a basis of the annual 
rates reported down to December 31st in each 
previous year. 

The tabulations show many interesting results, 
and your attention is invited to certain of the 
totals, such as these. 

Groi^h in Numbers and in Gash 
Holdings : 

There has been a marked growth in the number 
of Companies reporting. The totals are: 
994 Companies in 1904 



ins 




190S 


1304 




« 1906 


1480 




" 1907 


1470 




" 1908 


1496 




" 1909 



an increase for the five years of 502 companies, 
which number represents an increase of over 50 
per cent, since 1904. 
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The combined cash on hand and in bank held 
by the Trust Companies on June 30th five years 
ago^ amounted to the sum of 622 millions of dol- 
lars. In the succeeding years, down to 1908, the 
respective totals were 633 millions, 588 millions, 
637 millions, and 804 millions. On the same 
date this year the remarkable total was reached 
of 999 millions of dollars, which sum carried with 
it a sufiicient number of odd thousands of dol- 
lars to make the cash holdings of this year's 
1496 Trust G>mpanies only a shade less than a 
round aggregate of one biUion dollars. The in- 
crease in the cash and bank accounts in 1909 
over 1908 has been found to be 195 millions of 
dollars, an increase of 24 per cent., while the 
increase for the five years is 377 millions of dol- 
lars, or nearly 61 per cent 

Deposits Before and After the Panic : 

In 1904 the Trust Companies were liable to 
their depositors, general and in trust (including 
other Trust Companies and Banks), in the sum 
of 2 billions 361 millions of dollars. A year 
later this liability aggrq;ated 2 billions 955 mil- 
lions. In 1906 and 1907 the respective amounts 
were 3 billions 18 millions, and 3 b31ions 222 
millions. Then, in 1908 there occurred, for the 
first time in Trust Company history, a heavy 
shrinkage in their deposit liabilities. From June 
1907 to June 1908 there was a ccmtraction from 
3 billions 222 millions to 2 billions 913 millions, 
the decrease being 309 millions of dollars, almost 
10 per cent, and leaving a smaller aggr^fate 
than in any year since 1904. The total for June 
of this year is, therefore, a sum worthy of 
especial scrutiny. In it is to be read the story of 
a hoped for recovery. In all the figures which 
have been summarized there is none more sat- 
isfying, none more convincing of the fact that 
panic conditions have been superseded by an era 
of real prosperity, than to know that with only 
a slight increase in the number of Trust Gnn- 
panies — the number reporting this year being 26 
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more than last year— the total deposits for 1909 
have reached the important total of 3 billions 567 
millions of dollars, an increase of 654 millions for 
the year, or 22 per cent, and an increase of i 
billion 206 millions for the five years, which is 
an increase of 51 per cent. 

In considering the various totals of deposits 
it is to be observed that the percentages borne 
thereto by the totals of cash on hand and in 
bank, taken together as total reserve, have at no 
time during the five years averaged less than 19.5 
per cent, the average percentages on Jime 30th 
in each of the years having been : 

1904 26.3 per cent 

1905 21.S 

1906 19.5 

1907 19.8 

1908 27.6 

1909 28.0 

an increase for the year of 4 per cent, and for 
the five years of 1.7 per cent 



The Total of Resources and Liabilities 
in 1909: 

The summarizing of the total liabilities of the 
Trust Companies, and of their corresponding re- 
sources, naturally leads into aggregates of impos- 
ing size. It is found that the statements of all 
the Trust Companies reporting in 1904 showed 
an accumulation of 3 billions 138 millions of dol- 
lars. The succeeding years of 1905, 1906 and 
1907 show 3 billions 802 millions, 3 billions 944 
millions, and 4 billions 221 millions, respectively. 
In 1908 there was a contraction to 3 billions 917 
millions, but the recovery of 1909 marks a great 
growth, the total being the vast sum of 4 billions 
609 millions of dollars. These four and three- 
fifths billions of total resources and liabilities 
show an increase since a year ago of 692 mil- 
lions of dollars, or over 17 per cent, while the 
increase for the five years is i billion 471 mil- 
lions of dollars, a 47 per cent, increase. 
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Total Capital and Surplus Summarized : 

Considering next the figures tabulated to show 
total capitalization^ it appears that the share cap- 
ital of the present 1496 companies is 415 mil- 
lions of dollars, being an increase of 85 millions 
over the 330 millions of capital outstanding on 
the part of the 994 companies of five years ago. 
The average capital per company at that time 
is thus found to have been 332 thousands of dol- 
lars, yet even in the face of the great growth which 
has occurred in ntmibers during the five years, 
the average Trust Company of to-day is now an 
institution with no less than 2yy thousands of 
dollars of capital. 

The totals under surplus and undivided profits 
show growth in a marked degree. The figure for 
five years ago was 379 millions ; to-day it is 502 
millions, an increase of 123 millions. 

When these totals of capital and of surplus 
and undivided profits are united in a lump sum of 
liability to stockholders, it is found that the ag- 
gregate of such liability is now 917 millions of 
dollars, as against 709 millions five years ago. 
The same figures afford a basis of determining 
the average percentage of book value applicable 
to all of the capital stock of the companies, 
and it is found that the average book value is 
at present $221.06 for each $100. of par, as 
compared with an average of $214.88 in the year 
1904. 



Fifty Millions of Earnings per Annum : 

Interesting results appear in the tabulations 
as regards dividend payments throughout the 
five year period. On December 31, 1903, there 
were 560 companies on a dividend paying basis. 
The number has grown in succeeding years to 
661, yyj, 900, 954 and 984, respectively. The 
average rate paid upon the shares of those com- 
panies which have been dividend pa}ring.has in- 

18 



creased fnxn 10.3 per cent to 11.9 per cent, 
while the average percentage of sdl the com- 
panies, dividend paying and non-dividend paying, 
has increased from y.^ per cent, to 9.4 per cent. 
The total amounts disbursed each year have been 
computed, with the result of finding that there 
has been a constantly increasing volume of divi- 
dends in each of the past five years. The totals 
so disbursed have been : 

1904 28 millions 

1905 3^ '* 

1906 38 " 

1907 39 '* 

1908 39 " 

A total of 176 millions, which if 

it be taken together with the augmentation of sur- 
plus and undivided profits, as already referred 
to, would show that the revenues of American 
Trust Companies, during five years past have 
been approximately 300 millions of dollars. It 
should be stated that in this sum is included some 
element of paid in surplus, chiefly in respect of 
newly formed companies, but if this be deemed 
to be equal to 50 millions of dollars (a sum 
which represents more than half of the amount of 
capital stock of all the new companies), there 
would still remain an aggregate of Trust Com- 
pany revenue since the close of the year 1903 
amounting to at least the sum of 250 millions of 
dollars. 

Referring again, and briefly now, to the discus- 
sion of aggregate condition. In all the statistics 
heretofore compiled on behalf of the Trust Com- 
panies, the conclusions of the compilers have 
been affected by two elements of growth, cme 
the increasing numbers of the companies, the 
other their increasing size. It is a pertinent in- 
quiry, therefore, as to how many concerns which 
were in business five years ago are no Icmger in 
operation, what the status was at that time of 
the concerns which are still in business, and what 
it now is, as apart f nmi the concerns which have 
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been formed in tbe meantime. The facts have 
been ascertained to be these. 



What is Shown by 807 ** Veteran " 
Companies : 

Of the 994 companies reporting in 1904, there 
have been 52 failures, without subsequent re- 
sumpticm of business. These failures occurred 
in 26 different States, but no considerable num- 
ber took place in any one section of the country. 
It is true, however, that 37 of the failed com- 
panies were located east of the Mississippi River, 
and only 15 beyond. The total resources of these 
52 companies are found to have been 64 millions 
of dollars, or cmly about 2 per cent, of the aggre- 
gate of all the con^anies for 1904. There were, 
in addition, 91 companies which are now reported 
as being no longer in Trust Company business 
(having in most instances become National or 
State Banks), together with 23 companies whose 
statements have not been obtainable this year. 
These disappeared and non-reporting companies 
represent <wily 50 millions of total resources. 
The remaining companies, inclusive of 21 
mergers, munber 807. These are the survivors, 
the veterans, so to speak, of the Trust Company 
army. A summary of their aggregate position, 
contrasted with the corresponding aggregate for 
1909, reveals striking conditions of past growth 
and present strength. 

These 807 "veteran" companies had, on June 
30, 1909, stock and bond investments of 978 mil- 
lions of dollars, an increase over 1904 of 264 
millions. Their loans, including mortgages, and 
their bills receivable amounted to 2 billions 38 
millions, an increase of 468 millions. Their cash 
on hand and in bank amounted to 897 millions, 
averaging over a million dollars per company, and 
showing an increase in total holdings, as against 
five years ago, of 293 millions. Their real estate, 
banking houses, safe deposit plants, and furniture 
and fixtures accounts, totaled 117 millicms, an 
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increase of 37 millions. Similarly their capital 
stock showed an increase of 19 millicms^ being 
now 320 millions. Their surplus and undivided 
profits showed an increase of 99 millicmsy being 
now 468 millions. Their deposits increased dur- 
ing the five years 883 millions, an average of over 
a million dollars per company, the present total 
being 3 billions 174 millions. In aggregate re- 
sources and liabilities these 807 companies now 
hold 4 billions y2 millions, an increase of i bil- 
lion 48 millicms for the five years. This aggre- 
gate of 4 billions 72 millions represents 88 per 
cent, of the 4 billions 609 millions of aggregate 
Trust Company wealth of the country, the re- 
maining 12 per cent being held by 689 companies 
organized within the five years, or not reporting 
in 1904, and now showing as their share of the 
total wealth 536 millions, or somewhat less than 
one-eighth of the whole. 

Add to this the fact that the companies which 
are five or more years old disbursed in dividends 
during the calendar year 1908 upwards of 35}^ 
' millions of dollars, or over 90 per cent, of the ag- 
gregate dividends of all the companies, and it is 
a fair claim to make on behalf of these 807 com- 
panies of five years ago, and of the present, that 
they have recently established a record for 
growth, and for earning capacity as well, un- 
equaled by the accomplishments of any similar 
number of financial instituticms anjrwhere during 
an equivalent period of time. 



A Contrast M'ith National Bank Figures : 

The growth of the Trust Companies since 1904, 
enormous as regards the older institutions and 
substantial in the case of the newer ones, is clear- 
ly proven by the summaries made of each year's 
figures. With a voliune of wealth nearly ap- 
proaching 5 billions of dollars, the entire number 
of Trust Companies are approximately equal in 
size to the National Banks of ten years ago, the 
fact being that 3583 National Banks reported on 
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June 30, 1899, to the Comptroller of the Cur- 
rency that their total resources and liabilities were 
4 billions 708 millions, or only 99 millions of 
dollars more than the total wealth of the Trust 
Companies of to-day. During five years past the 
percentage of increase in the total resources of 
the National Banks has been 42 per cent., that 
of the Trust Companies 47 per cent To-day the 
deposits of the Trust Companies, exclusive of 
amounts due other banks^ are a sum approximat- 
ing 70 per cent, of the same liability on the part 
of the National Banks; while the total resources 
of the Country's 1496 Trust Companies are 
nearly 47 per cent, of those of the Country's 6926 
National Banks. 

The entire record is a gratifying <Mie. The 
figures, and in particular those of the present 
season, are a demonstration of the strength and 
stability of the corporations here represented at 
this conventicm time. In this fact there is reason 
for much congratulation, there is cause for every 
encouragement. May the growth and abounding 
success of the Trust Companies continue in other 
years — ^and always I 
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